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&KLQD DUH VXFK µ/LVKX ¶µWKH VWDWH ¶ XSRQ WKH IXOO DUUD\ RI ILUPV LQ &KLQD DQG WR FRPSDUH WKLV ZLWK WKH SRVLWLRQ LQ RWKHU HPHUJLQJ HFRQRPLHV DQG WKH DGYDQFHG QDWLRQV SDUWLFXODUO\ ZLWK UHVSHFW WR WKHLU RXWZDUG LQYHVWPHQWV µ7KH VWDWH ¶ LWVHOI DQG WKH ERGLHV WKURXJK ZKLFK WKH VWDWH H[HUWV LWV LQIOXHQFH QHHG PRUH DFFXUDWH GHILQLWLRQ $V GLVFXVVLRQ DERYH RI /LVKX UHODWLRQVKLSV LQGLFDWHV WKH H[DFW QDWXUH DQG JRYHUQDQFH VWUXFWXUH RI D &KLQHVH FRPSDQ\ LV RIWHQ GLIILFXOW WR MXGJH IURP RZQHUVKLS VKDUH GDWD DORQH 5HVHDUFK LQ WKLV DUHD UHTXLUHV D WKRURXJK XQGHUVWDQGLQJ RI WKH PHFKDQLVP
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WKURXJK ZKLFK WKH VWDWH LV DEOH GLUHFWO\ DQG LQGLUHFWO\ WR H[HUW LWV LQIOXHQFH :DQJ HW DO &RXQWU\ VSHFLILF PHFKDQLVPV DUH OLNHO\ WR VLW DORQJVLGH IHDWXUHV WKDW DUH FRPPRQ LQWHUQDWLRQDOO\ &RQVLGHU IRU H[DPSOH WKH &KLQHVH &RPPXQLVW 3DUW\ ¶V VWUXFWXUH ZKLFK PLUURUV WKH RIILFLDO JRYHUQPHQW VWUXFWXUH DQG ZKLFK SHUPHDWHV EXVLQHVV DQG JRYHUQPHQW DIIDLUV ,Q &KLQD ZH DOVR REVHUYH D SHUYDVLYHQHVV RI EXVLQHVVJRYHUQPHQW µUHYROYLQJGRRU ¶ DSSRLQWPHQWV DW VHQLRU PDQDJHPHQW OHYHOV ZKHUHE\ WKH H[FKDQJH RI JRYHUQPHQW RIILFLDOV DQG H[HFXWLYHV UHLQIRUFHV WKH JXDQ[L ZDQJ QHWZRUN RI SHUVRQDO FRQQHFWLRQV IRXQG DW DOO OHYHOV RI &KLQHVH VRFLHW\ :KLOH WKH H[DPSOHV RI /LVKX DQG WKH µUHYROYLQJGRRU ¶ DUH VHW LQ YHU\ GLIIHUHQW FRQWH[WV WDNHQ WRJHWKHU WKH\ VXJJHVW WKDW LW LV QRW QHFHVVDU\ IRU WKH µVWDWH ¶¶± D GLPHQVLRQ RI &KLQHVH RXWZDUG LQYHVWPHQW WKDW LV D VHSDUDWH LVVXH +RZHYHU WKH UROH RI WKH &KLQHVH VWDWH LV DJDLQ SHUWLQHQW :H KDYH DUJXHG WKDW 2)', PD\ EH GLVWRUWHG E\
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